New York :
Stock Exchange
$60,000,000,000

ne total of stocks and
;‘m listed on ths New
York Stock HNxchange, a8
of Fabruary 16th, 1920,
counting nllm nn:: :;m:\:t
murket prices, -
tivaly estimated at sixty
pilllon dollars.

This ulumlil lt’hr:uo times
he total of A
;lom to our Liberty l.nl’-.
bond lssuea. It exceeds Lhe
natlonal debt of any nation
in the world and I8 about
equal to the estimated na-
tlonal wealth of France,
Each day & great number
of the listed issues are mo-
tively traded In,
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10 Broad Street, New York

American Sumatra
Tobacco Company

1,97 Convertible
Sinking Fund Gold Notes

Due June 1, 1925

Company is foremost
ducer in the world of th':r:l:

grown tobacco.

Net tangible assets about
370, and net quick assets
ahout 200% of this note issue.

Price 98 & Interest
to yield about 87

Circular on request,

435 Chestnut St. 115 Broadway
Philadelphia New York
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1§ CURB FEATUR

Advance Is Not General and
Independent Oils Lead
Professional Market,

Trading in the curb markel was fea-
tured yesterday by a sharp rally In
prices late in the afterncon. The morn
ing part of the sesslon was slow Bnd un-
Interesting mnd light professional pres-
sure forced yalues slightly lower. Cover-
Ing on n falrly large scals advanced
several olla, but the upward movement
weas not genernl. For ths most part
tranding was professlonal and Independent
olls agaln assumed leadership of the
market.

Slmma Petroleum and General Asphalt,
after early weakness, moved substan«
tinlly higher in the afternoon, Standard
olls wers Inuctive. Maracalbo, Carib
Syndicate, International Petroleum and
Bult Creek wera dull but steady. Ryan
Consolidated fell to a new low In the
maorning, but rose almost § points before
trading ended.

There were fow important ehanges in
Industelals.  Steels wers quiet and
steady and little trading occurred In
tobnocos and candles. Alvarado Mines
Improved a polint.

¥rench and German loana were weak
In sympathy with weakness In forelgn
exchange markets,

Total sales nng range of prices folidw :

INDUSTRIALS,
Net
Ealen

High, lmw Lant. Lhu
1800 Actoe Coal.. 5
500 Asma Eaplos.. V1%

100 Atum Mig pf.. M
100 Am  Candy. .
100 Am Chicle. . 40
100 Am Chicla pt.. a2
B00 Aute Fuel,.... 80
B0 Burt.t C M!It IM
0 it Eunp, A1
100 l]rll Bm tl,. "l
100 Brit E8 1‘ Df 51
100 Brit ES 8% pf 03
800 B-Am Tob o.. 14§ 144§ 144
50O Bulek Carb.... 11% 11 11%
200 Car Light,.,,. g 94 "y
100 Caracas Bugar 53 4] -y
2800 Crude Chem... 4% 1 1 ;
mt‘hllxip'sta'l‘o, i 1515 14 14y 4+ 4y
Conlay Tin F. 234 234 254 — &
100 Dominfon 8 8. nt @ -
100 Domin Btesl. ., 87 Nt 1 -3
100 Empire Stesl.. 33 H 3+l
100 Emplre ® pf.. 71 11 H| -2
B0 Empire Tuba 8 py, 0 My + 4
200 Gardner Mot,, ‘.&lﬁ HN My
U800 Gen Asphalt.. fdly @iy @4 1
100 Goodyenr Tire. I‘ﬂ 120 * 120
1200 Grape Ola..... e B
B0 Grape Oln nf "'h ¥ 2
100 D W Griffith A 15 & 15
8OO Guantanamo 8. 3016 16y 20
1IN0 Hercules Paper 27 % 0 +5
1100 Heyden Chem.. 4% 44, % ..
400 Hock Val Prod 13 £y A% .
100 Hydraulle Steel 20 20 -1 1
100 Hydraulle 8 pf 87 T 8 .
200 Indian Packing Ky A & .
100 Ligret Int A 104 104 10 1
1000 Lig-Mar Coal. ™ ] %
500 Manhat Trans. % N N -
100 Mercer Motors. 16 1% M +4
40 N Jerssy Zino.105 186 185 41
BN J Zine re. . 1% 1§ 12
00 Nor Am DPaper A% 0y -1
2900 Purfection’ Tire 245 24 54 — g
200 Radlo Com .. 14 Y &
#00 Radio Com pf. "l‘ 0 M+ N
p 100 Ralnler Motors 30 39 i
700 Rep Tire Rub, l‘i 1N 1% Y%
BT nny ds France Ny Ay Ohy <+ Iy
25 Blnger Mg . 100 128 130  +4
“A0K Biand Cns & E 1'."5' 12% 1Yy ..
M0 Eybmar Boat., 12% 12 i b1
W18 High 8T 3 n a1 -
100 LT 8 Hream. 2 2 i+ W
#04 United Plet P. 11y 144 1 + Y
400 Unl Ret Candy 14 13 i + Y
100 Willyn Corp,.. 18 IR 1A
100 Willys © 24 pt ®1 M 4] -2
100 Woodward 1... 500 30§ 80 -+ '§
200 Wright  Asro., 6% 6y oo
INDEPENDENT 0OILS.
o000 Allted Ol ....1 28 s - 1
6100 Anne Balle,.,. % LY L.
100 Atlantle Guif.. 50 Toy 79y — 4§
1100 Arcadin Oil, 1% 1 1% ..
100 Ark Nat Gas.. 12% 124 124 ..
200 Dighoart ... 1 10% 10N ..
2400 Doone 41 N 8y By —
10500 Doston Wy 1 Ih 1% ..
100 Casa O, 4 2 S ve
00 Carid Bynd, ... 1) 14 144 +1
000 Citles 8 B crf 38 204 33 ..
=00 Central Pat., . 32 = 2 42
200 Central Pyt pr 71 11 ) I 0 |
2900 Cushing Fet. ... h ) N +H
4300 Dt Trzan ... 1% "y ..
2400 Nominlon Ol . l“' 10 Ty
00 Duquesns | 1‘. n TN
Igm'ﬂn]u Rr '.: ;k ;'c "
10 ingineers A )
1000 Esmeraldn Oll. & & t: '
1000 Federn) OH ... 2% 94 2% .
400 Fensland . My W 144y <+ %
1700 Glenreck O] .. 21§ 2% o — %
500 Granada O n n 1 + 1y
1000 Harvey Crude, % e L]
4500 Hudaon Ofl ... & % -
o0 Imperial ON ., 14 1" m ..
no0 Inter Petrol .. 34 F A I
A0 Kay Co Gas... 1% 1% N =%
1000 Lance Creek .. 4§ 1 W
1500 Leetone Pyl Il. i
400 Livingston ..., @6 1
200 Manhnattan 011, .!,
A0 Maracalbo O, 25
W00 Merrint O} ... 10%
200 Mex Pan ... 12§
200 Midiwest Raf.. J7%0
S400 Midwest Tex. .t 10
e Mountain Gulf, 1%
1000 KaL Ol N Jo.. Tw
1060 North Am O, &
00 Omar O .0 4

1509 Peannk Ol . ..
700 Red Rock Ol).

S Nyan Conm, ... & My 21 115
o0 Saly ¢ Prod i ity 36l .
1Y) Sap Ref xd... W e S BT
B0 Settled Prod,. . 14 1% 19 ..
o060 Hhell T T rta. 21 N S - %

AN00 Simma Pet .. 10E 1T I8 5 R
n00 Skeliy O xd.. 105 108y 108, — 1
100 Spancer Pet, .. 108 18 19N + 4%

S50 Kupertor O .. 188 18 I8y ..
200 Hup Ol Tr rets g 10 | [
100 Texas Chief... 10 16 % .
100 Texan Ranger. '3 ‘5 e I
100 Tropleal Ofl... 10% 180 104U 4 4§

a0 I'n Texns OB, W % i TR

1500 Vietoria D41, n. 1% 1 1 =%

1700 Weat States. o =1
400 White ©il.... 107 188 18% — 4

MINING.
N Alas.PBr Col... 1} i ..
st Alvarado Min, 13 1" 18 <41
150 Am Mines. ... 1 1. 1 o

1000 Atlanta . % M PR

33800 Big L W v At N

1500 Hooth .. 1A % |
3000 Bos & Mont..t fd "2 M.

HM Caled Min, ...t 32 21 n ..

10600 Cal & Jerome.t 21 12 A |

8400 Uanada Cop.. i L N -1
50O Cundelarin .. J', A f: v

3403 Carmon HL., 204 235 38N 414
o Cona Cop M... &' *>\ 2y -
an0 Con Virginia... 2% - 2 + X

1300 Cortes Silver.t 02 o0 L

1000 Crossgn Gold.. 1'§ " 15
100 Dundea Arie... T T Ts

00 Divide Ext...1 23 4 2

2400 Bl Salvador... 1% 1% R .

anson Emma Bllver,t 7 o e ..
65 Kureka Croe... Y4 ': 1 |
1400 Eureka Holly. 1 t wt
w0 40 Mining..... % :.: 15
00 Golden Gale,, % L]
ItIIO Gold Cona, ? 10 10 10
2500 Goll Devel,..t 1 i .
1000 Goldr'd Flor,,t 13 15 15
12060 Giold !\l'l'll'l Pl 1 1
1000 Gold  Merger.t | 1 Jl v
4200 Gold Bl Plek.t 6 a i
700 (ald Zone....* 1% 134 13 41
| 1000 Great Bendf 1 1 1 L.
| fid) Heeln Mining., 44y 4 4# n
i 1) Honduras Byn. 1ut 14 M't 4
| 400 Tron Blosson. . .‘: ¥
o J2ih Jumbo Extent 5 h ) ¥R

iy Knox Divide, .t 6 [ [ :
l 1WM) McSNAmars ... %y L A

2000 McNam Ores.. i3 i

100 Marvh Min...t 11 10

1000 Motheriode ..+ &7 o
8 Mother Lode n & W
100 Mur stn;rtdﬁ! T 8
100 New Cornel 1K 108

m!\mr:h s||.|r a ﬂ“

200 Ophir Bliver, .

300 Prince Con.. z L

1000 Rex Cons...,. : § 7

1700 Rechaater ..t 10 19

000 Roper (iroup a. .

#00 Bimon 8I1 L. L. Y
200 8L Crolx., . .... 1 1
800 8 Bliver Lead. Y4 F

1000 Bueceas Min..t 4 7 4

M0 Tono Delmont. 1% 1%

12000 Tono Cash B.t Tl #y

7000 Tano Divide... 1% 1y
N Tonopah Ext.. 1% 15

1000 Tono-Jim B...1 13 12

200 Tono Midway.t 10 8
200 Tonapah Min, 1% 1"

1000 ‘Tono Mizpah,* 13 11

m"l‘mm il Eula.t 18 i

WU S Cont.....t T |

I T'nited Bastern 2‘. g}

=00 Yietory ......1 &' Gl 5
M West FEnd C & A 1 +H

5200 White Caps..f 11 n |

1000 White C L.y 2 2 2 44

1000 Withert ...t 4 4 4 e

2900 \‘lrrimlen. ' 2 1 2 .
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nmn'r OUTLOOK. |

Lewis L. Clarke Discunsés Yalure
of Finance,

Lewis L. Clarke,” president of the
American Exchange Natlopal Bank,
who hus just returned from the Orlent,
declared yeosterday that the fnanciul
outlpok  wae brighter, even thougn
money was high,

“Of course,” he asserted. *'It Is naces-
sary (o be cautious mund for buainess
people ta hesd the warning which high
money Iudicates. 1If the car movement
improves, it will go a long way In ma-
terially helping the credit sltuation dur-
ing the crpp movernent perlod and 1 do
not belleve there Is any doubt but that
there Is going to be u better movament,
for, with the actlon of the Pennsylvania
Rallroad, it ia bound to be Impressed
upoh the minds of employees that they
have not been giving eMclent sarvice.
I think the railvoad oMclals throughout
the country are golng to demand better
service,
after week {s bound to have lla offect
upon the question of supply and demand
of labor and also Indieates to labor

to hold its Job. The check to non-
essentlal borrowing, It goes without say-
ing, will, In large measure, tend to for-
tify the banks for the crop period.”

Bank of France Statement.

Pants, July 22.—The weekly atatement
of the Bank of France shows the follow-
Ing changes: Gold In hand Incressed
275,000 frands; sliver In hand Increaged
32,000 francs; notes In elreulation de-
creaned 246,144,000 france; treasury de-
posits dtcmud 34,258, 060 franca; gen-
eral  deposits  decreased 29,538,000
franca; bills discounted decreassd 40.-
i:!.nbu fruncas advances Increased 0.-

954,000 francs; froah advances to the
Blate  during  the' week, 300,000,000
francs,

Custom Hounse Recelpin,

Receipta for dutles at the Custom
Houss yesterday weore $8511,908.85, of
which §132,488,65 was for merchandise
withdrawn from bonded warehouses and
§679,610,33 for recent Importations.

m:mmm

The steady Immigration week | yun

that it must be more eMefent If It wants 3

-

oomxnm.\

The general trend of coffes peices was
upward yosterday on steadier % from
the primary markets, On thg call there
Wak an advance of § to 20 poipts;, Bep-

| tember salling at 10.56, then working

upward on heavy trade ceverigg due to
reports of an advince of 4§ to %o In
the Santos cost arid fretght market, and
rumors that Rlo had steadied. That
advance carried September to 10,00, or
41 points net higher. Other active
months slse Armed up, “Then realizing
wet In and valuea sagged off, half of the
galnn belng lost and final prices show-
Ing net galns of 22 (o 31 pointa.

The local spot market, was qulét and
nominally unchanged.

Nangs of prices: Wednany-
Open. High. Low,  Clone, fay.

July . Jl'ﬂi 1L.90 10,72 11,8080 11.0%
.Mlml 10,8587 1050
Rept..... mm Iuw nu:.a 10,7037 0,4
Octaber. . . 0, 10.74
\o\..mber 10.5%
Dscembar] :gz

ANuaTy .. eivy 0. ,

l?rhrunrj. cnen nres 10,074 10,08
March 10, lu'i 115 108 10.3-!1.&) wn
April aviivies 11.0¢-04 10,74
May ‘II fll 1. l! 10.08 nm-uc 10,80
une 1150

(.Ol'l”!:l:. u\DL!E

Mo was unchanged, at U$400 for No, 7,
Dollar rata 00 higher, nt 48300, Kxchange
1-32d. higher, at 12 d. Hecelpty, B,000
bags and stock 47500 bags. Santon spols
wWeie Hot quoted, I-\lmru 5 o 285 rels
higher. Recelpts, 28 bags and stock 1,483
bage. Redwipts at the ports ware 41,000 bags:
ngningt 1,000 last yoar and 35,000 two yaars
REo. Sao Paulo had 38000, fnat 12,000
nnd 20,000, and Jundinhy 44, againat
T,000 and 18,000 bags, rnmr‘ti\rdr Fiue
weather wan reportad in all districts »f Ulo
Paulo, with stemparatiures ranging from

fo B2 degfeon. Cleared from HSantos, ST,M
bags for New York,

BRAZILIAN COFFER STATIRDICE.

Lant T.aast

'\f'hlm'lln} woek, month.

New Yors feliv, l--ﬁ W 10,458 10,018

N, O, deliveries.. i Berith 18403 4,

Totnl  dellvorion. ol 445 A nam
New York stock. 007,004
N. 0. wtock. . AW R
Htock at all [nrnl ll‘lﬁ T
AfIOAL oo, v u!‘h

Vinibin mlnnh
Last year's Vit l 13"1-1

Erle Handles More Freight.

An increase of 14 per cent. In the
volume of freight handled during the
first four months of the year was re-
portad yesterday by Willlam ¥. Hooker,

GMJ! MARKET.

Europgan requirements of wheat con- |
tinué to be a principal factor In the do-’
mestlc graln markets. Leading foraign

buyers are apparently working In closs '
cooperation and are not disposed to bid
aga'net onch othér As that character of
buying undoubtédly would have n very
stropg  Influence on  valuea,  British
buyers who figurey conspiouously in the
market Inat weex and on AMonday with-
drew on Tuesday, but since that time
thére haa betn an active business with
the Continent.* Much export business is
belng dons under cover and such sales
are not glven out officially, It came to
light yeaterday that saloa for export
pyurposes recently have been of large
roportions, some authorities estimating
total operations so far thia week at fully
10,000,000 bushels.

That demand had s stimulating In-
fluence on values durlng yemterday's
sesaion and at the elose of the dny con-
tracts were 2 to I cenls net higher and
cash wheat In Minneapolls was up o
cénts; Kansas Clty was unchanged to 2
oants higher,

Offera from the country were Lberal,
but the movement s not Incéroaning us
rapldly as had been hoped for,

There lias been m great deal of talk
about large receipts when the large
number of cars orderéd to the Bouth-
west shall get Into operation, but ar-
rivals In Interior polnts are running far
bekind lnat year and it ia predicted that
unless the movement Increases very ma-
teriplly aoon there Is |ikely (o be con-
geetion, ne most of the business done for
export has heen for August and Septem-
ber shipment.

WHEAT-In the local casli market No, 2
red and No. 2 hard wheat ware quoted at
8200 & 1, I irask.

CORN=Further buying by leading cash and
tlgvator Intarests in the  Chicago mar-
ket was  agaln résponsibla for a  show
of ateength  In  the corn  market. Of.
fera wore readily taken and after feverish
price changea both ways the market devel-
oped a very flrm undertons and closed with
net galon of Y to 24e. The July position
showad (ha greatost strength, refiecting &
firmer tone to the cash situation, Canh corn
in Chicago was 1 (o 2 cents higher, while In
the Bouthwest values showed gaine of 3% to
7 conts, Recelpta were amaller and 1t was

L]

Philadelphia

BROWN BROTHERS & CO.

Established 1818
NEW YORK

Boston

_Investment Securities

On request we make a periodic appraisal
of the individual investor’s securitics and
ﬁnre investment lists. Our facilities as mem-

ers of the New York, Philadelphia and Boston °
Exchanges and those of our connections abroad
are at the disposal of our clients.

pre-

Faunders Court, Lothhury
LONDON, E. G -

BROWN, SHIPLEY & COMPANY

Estadlished 1010

Ofice for Travelers
1233 Pall Mall, LONDON, & W.

thought that the extraordinary afforta to
mova whoat will be, at the expensa of ihe
There wers some cotnplalnte

Stone & Webster

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

. REPORTS

A INCORPORATED
147 Milk Strest 120 Broadway 18 So. Dearborn St
BOSTON NEW YORK "CHICAGO..
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POULTRY, DRESSED—FRESH KILLED— Jily 22. July 81§ gpacial agent of the Erle Raflroad Com- | a¢ high temperatures in the Southwest and
F‘ﬁﬂ.‘f.*g 2 ]':;:u e, ‘:flrt?;r.' ;;?‘-' Bnc:{_n- Spelter, prim .md' Alked. Bla. Avcmd, pany. The total movement was 3,716~ In some sections of the bely ralas :vouj.d n:: on Valuation and Operatinp Eﬂlciency
» o - - - - 4 Vg -
1-114 Iba., 55830c. Virkinia, 80@ale. ; Vont. .\l‘:m:{ bl 7 A SR 30 |fa%7ie tons of frelght, figied on A nr;cm:“ﬁ-onsh:rﬂ:h:.;'u“:lr:; l:'n:;:\mt -
Bota.. o ;lc“‘ boxes, 57 Ibs. and over, Wik Quichallver . R0 Shhn 500 E00 fper mile haulage basly, and was 4d4.- seemed to lean mote to the bull side. In the
g‘lt:"' feked, i'-'”d' bbin., 537, FOWL~ | Antimony » ... . 7.50 i 481,372 more than for the corresponding | jocal ocash market No. 2 yellow COEn was — .
430.: ‘oorn :.4"1?.340“"-'553 t?tﬂ‘-k Seatary | Cistinum, an oz 1619 period. Heavier loading and re- | auoted at §1.75 cost and frelght New York,
WGMe,; milk fed, bbix . and Koy e :::f::: €om, bport ductlon of movement of empties aided lﬂu“‘."',}";l'l'h‘;’t‘“;‘l‘; No. 2 Western, $2.43
corn ";3'-;,:.“""}‘1 Ollo and Michigan, weall: | 51 tion. o 1% the Incressed haulage, he stuted, 0 o b AN a0t o L e New York v _ :
g Ve OLI KR Wentecn, ey | Joundry ™ a0 . K sz S PARLEY-Markst dyli. ~ Feoding, $1.23; ¢ When stocks begin
picked. 4o IJI'CI\S—IA:M TR0i? Wpring :Illr:ul:.' No, 2, » speet Record Wheat eld. mnlting 4%, o . New York. = W d M n .
' : s ss il k No. 1, $2,10§2,20: No, e—it pays to
TQD"‘QG‘:'TA_BI::L.;'.‘.;:ueﬂ:ﬂl‘“ ";.'[ “‘:"ﬁn- Flg lron, plaln, W Winxwers, Man, July 22, —Optimism 9 “‘ﬁs- ﬂ\lr‘\:‘ 5.‘.{1 5‘,0011). .-mggm" $1.55 ' an e e to mov y
1.5002. ~FROZEN-TURKEYS—Weatern, 31| g o ol S relgns among gradn growers of the | @) . . = have facts quickly
l_m(" Tl.l TOMB-—-34G M, (THIC hl’\-l-—llry Tiosa billota, l.'l|:u 0 province to-day following yesterday's .7:::4“'“““3“ quiet. No. 1 rye, §22§2 I!ke th!s -
rll:l'd i, ?‘*L'l‘ 1'5"_“"""" o L2 p LD METALS, "millon dollar” ralufull, which, It Is OATS-Tlie oats markst showsd Tittls fns . Condensed fm on about 400
21@2%c. ‘ entorn, g (""b‘-h— Denlors' hu;l.ng prices are as m““l. eald, practically assures a record yield | giiidunt fenture. but prices wers firmer, in Wmt.u“ *companies, cover-
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